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SPEAKER BLALNE 6N Fi
Interesting Det ;;'-me Muniei-
pal Debt of the Country.

THE NATIONAL AND STATE DEBTS.

ANCE,

Why, with Its Enormous Ineome, the United
Stales is @ Borrowing Natlon,

osaxosE, Wis., October 1, 1874,

Speaker Hlaine delvered as address to-day
belore the Nortuern Wisconsin Agricuitural Asso-
cistion at shis place.
was assembied tu hear mm. Alter u léew iniro-
ductory remarks Mr. Blaine said :—

MR, PRESIDENT AND GENTLEMEN OF THE Asso-
CIATION— ] aball speuk 1o yul o1 oar public dsbt—
DOt WaInly 0f wuat we undersrand a8 our national
debr, but ol &l those ofns of State sod wunieipal
obligution Wwoich iuvuelve taxauon upon tue
people.

Pubie debt s one of the rapld ontgrowths of
modern eivilizntion, In L8 pressut furm It wus
Certuiniy uokuvwin AmMong the Aucients, though
Cigero says that the Homan Provigoes in Asia
were accuswined Lo borrow, and Livy, 1u a4 pussige
Bomewnat oubscare, speaks of a loan once con.
tracted by Rotne (o meet the expenses of the Punie
ward, These exceptional referen 3 RBowever,
only prove the rule that the use of eredit was
not oue ol ibe recognized resources ol anclent
nations. The wvasi accumolation of treasurs
wade by some powerful mousrchs of the olden |
time I8 ANOLher provi Loat creall was oot used, and
thal luss resulting (rom tre 1dleness of @ouey wWas
not recogniged or appreciated s 1t I8 by tne
keener calculstions o moders capltaliste.  Ptol-

hus bad at one tune in lus Tressury

whit would ga equivalent to $400,000,000 ln wvur
coln. Ihe Roman Emperor, Tiberius, left
2,700,000,000, sSestyroes ($110,000,000) to uid sac-
cessor, Usliguia, who obligingly spent the wnole of

it in & mingle year. These simns, thougi they do

Dot seem [wige In  comparison  with the

RTeAt Aggreguies ol wodern natlonal debi,

€l represent o snelr purchasing pUwer at
he tune, @ larger scenmulslion of  actual
money than the (ressory ol any uation his con- |
taned ot one time siice the dawn o. the Chrisuan |
era. The lrst Najoleon, among modern rulers,
fmitated on A dignuisued seale this burbarie se-
cumulation of treasure, nomioally belongiong to
the State, but really sur)]ect to the naividoal will
and caprice of the suverelgn, and generally used
for purposes wiich would not make a creditable
appearance Lo vflicial budgets or regular appropri-
Ation pills, * * * putin regard to tpe pativnal |
debt, whatever viln regrets we may indulge over
the loss of 8o mach trewsure and Lhe leariul saerl-
flee 0! that wuieh Is beyoud eartnly price, we have
this to console aud cowiort us, thal the war whicn
gave rise to 1t was anavoilable and inevitable,
appareusly fated spd lorecast @< park of the
’rau expericuce ol bitteruess and of blood
orough wiich 1t was our destiny a8 # Da-
flon o pass, and tnst out of 118 sorrowiul |
deptlis we have emerged a regenersted people, |
dolng Justice o & race [ong oppressed, edu. |
cating ourselves to higher standurds of Ilben{ |
and of law, aod having weur feet hencelort

BD0d Wiih tne preparation of tae Gospel of peace.

* * » | do pos wuukthers 18 any gther nation

In which the power to contract deut has been

#0 extended s with us, In which the same com-

munities mAy be made W0 KEsume puolic obliga-

GIONS 1N B0 UGNy relitions, and eich Oue Operat-

Ing for the time lu a sowmewhut independent

Bphere, the wendency of each (s 1o enlarge regard-

1¢88 ol the dimensions and demands of the others, |

When the city 18 pledglng 1ta credit it seems to

forget that a heavy debt {8 already upon the

county of which it forms ap integral part. The |
county freely incurs debt without apparently |

Temem berinyg that every estate 1u It 18 aiready en- |

culnbered by & direct tax 1o pay the interest on a

debt of the State, and the State too oiten makes

lawish use 01 1t cred|t without pausing to reilect
that every one of |18 citizens 18 already burdened
by the tax which he is paying to lquidate the
debt o! the natlon.  Aud when in the end, nation
and State aud county and city have each and all
imposed toeir buriens, the citizen finds that
whlle the tax 18 inereased fouriold the properiy

10 meet 1t Lus nut experienced & similar develop-

meut and growih, Uur power lo iols country Lo

cumuiate our burdens may certainly be regarded

A8 pecuilar to ourseives, [ am awuare that the

large cities of Buropa have debts of their own; 80

bave the =eparate cautups of Swizerland; so

have the departments o! France for hmited and
specified purposea; 80 have the minor Uerman

Btates; but stul it is true that our county, city, |

town and townehip lavility lor contracting debt

i8 pracdcally unknown smong the npations of

Europe, Our marvelous capacity in this regard 18

the one achievement ol our repoblican civiliza-
\ t

emy Philadel

on Of which | thiuk we have the least vccusion
teel proud,

- Tuere are in the United States sixteen cities

naVing esch & poplislion exceeding 100,000, aud
A aggregate population 0! 4,500,000, kach 1s &
iy with specisl advantages which caunet pe
thian fPon 1t; esch, 1o tue laoguage ol the day, |
his g large future; escn nas abuddant wealth and
Bl larger prospeciive resources. Tney embruce, |
wlen Laken coliectively, the trade of Atlantic and
Puclle, of gull ana lake coasts, Lesides all whe
greal interior rivers of the Coniinent and the |
converying traflic of thousands of miles of ralway. |
Burely vne would think that each might oide 1t8
tlme wid patieutly awsll its well assared pros-
perity winout belng compelied to borrow largely,
10 BOINE cuses #luost recklessly, of the uture.
And yef, *uhing these siXieen cilies togetber, we |
find thelr manieipad debts gmount 1o $350,000,000,
Belng $50 per cajite 101 thelr entire population, and |
presenting o the sgETegkte a&D amount woich |

rior 1o our war experience would have been con- |
‘sidered A large burden fur the nation. It would |
Do 4 gross wustics, however, to leave e injer- |
ence that the average debt of these cities 18 over
$20,000,000, fur gieed & Blogie oity, the cominer-
Cikl metropoils o) the natlon, presents 4 devt em-
bruving nearly cope-tnird ol the entire amonot,
wihile several o) we citles on the list nave deots
of culnparativey nsigniflcant proportions,

The class of ciues next o 8lze to those jast re- |
ferred Lo, those ha vach i population exceed- |
Ing 50,000 and less g 100,000, are tweive D nom- |
ber, having an uaggregate population of asboat
750,000, Their totel debt does not exceed
$50,000,000, which gives gbout $40 per capita for
the whole Hal,

Taking the next clas: of cities, having each a
popuiation exceed S0 ana less thao 50, 000, I
fnd tpercare (o oall sow: 33 1n the United States

WILH & TRl POL WALV O sometning over 1,500,000,
Their total dent canool be jess, [ think, than |
$75,000,000 or $40 per capits |
Interested as | have beel n making these Inves-
tigatious, | included oneé more class within the |

o Lo Cities Al towWns
£ popuiatons
~u LA, whien I |
cun lowns whose
o nearly 1,400,000
rouuetliing vyer
Llur Lo whole,
VL preschis a
i towns of the
nlants each—

BUOHE O MY lByuiries add t
thioughous the Lnite
between 10,000 aud 2
found to embrace 1o &l
aggregnte puplietion aipunnty
ahd whuse pggieguls ugit |
$36,000, U040 OF RLOUL §22 BT CAD
Avding these 10U CiBsagn Oge
table which embraces The citleés o
United states Naving over Juuou il
of whicn there are in all Isti—wih &0 dgere-
gate pupulslive excecling 7,000,000 wud & wial
HUDICIPAl GE0T 01 WLOWL G450, 000, 0, |
The towns Laviug -As Luan 0wn phabitants |
each | have DOt beed Bbie to Clussily U the ap-
proximate mocurncy of those | have given, pof 1
feel well assured Lt the sguregaie ol ety
would reaclh $50, 000, 000—1uiaking the U0ldl municls
pul debt vl the country Al oL $o70, (KA, U,
a Added to these munie deiits proper, wa find
1he county debis ol the enle CoLnLry amcauting
10 AbOOE 50,000,000, BLd toe State deois w sbout
600,000, 0—(paking & graud nggiege s of
$1,140,000,000 of pubile debt ol bSlates, counties,
CLUles wuo towne, 4
This suim total 18 pearly $900,000,000 greater than |
thiat given in the ceusus of 1870, The aadilom,
huweaver, has not been made witiin e Juur suc-
ceeding years, but @ purt 18 due, | think, o 1.
complere reiurts made 1o the cenisus ofliciais, |
have been ot somue palus Uy origingl (nvestgs lon
and inguiry to get i the sggregates ol State,
cunnty and mubicipal Mmdebtedpess—and wolle |
dou not assume Lo give detalls or voncn 0r abso-
lute accuracy, 1 think the totals [ have given may
well be thken &8 approXimate reliable stutements.
The difficulty fo BLtaluiLg periect exaclhess ol
Flatement resuits irom  the imperfect manoer in
walch statigiics are gathiered (o the several States,
1 have jonnd, indeed, very lew sStales wohere the
State ofllesis were autborized vy Iaw o Keep
anythiug of record In regard o debt except sbhe
direct obligations of the state. In Mussschuseits,
Whers great stiention 18 pald o accuracy ol
SLAtETIcH, | Deye been enabled 1o get precise (o-
formation, s toe entire jooting of that Cum-
wonwealth, of Swate, county and municipal debts,
Bows w grand totol of  §87,500,000--Fubject 0 @
BinKing Juud deduction of $41,000,000—itaving
$56, 500, 000 A4 LhE Del uent of that Btate, o Very large
burden 1t wonld seem, and yet such s the weslth
©f the State tuat the entire debt does nol const-
tute more than four per cent of |ts valustion, aod
probably Dot swo and & hadf per cent of |48 actual
wenith,

The State debts in many instances, both In the
former apd the latter tmes, bave Desn contracted
Without due Caniion, ki 48 0 UAtUral consequence
the money realized from bLorrowing hues been
uirentimes expended Wik an eXtravagance which
would hardly be roleraled n tue disvurse ment ol
moneys rased by current taxation, I do not
desire to make my remark So sweepling as to in.
Clude Lhose States where lodiis have uiways been
pegotiated with care and the receipts expanded
with economy. Hot 1 venture Lae sssernon,
aged on some scrutiny into the (acts, that,
taking whe aggregaie of State debls as they stand
to-day, there Lam not been  realized on the

A, 0d0 edcl
1% ety

average flity cenis of palpabie, permauent vajue |

for each dolar ralsed and expended. lu some
cases the lmprovidence Las ded to even worse
results thay this, apd | tolok, taking the country
us 4 whole,
which 80 much has been g
coived w8 i the direct obligations of the states,

1am glag, however, 1o be able 10 cougratulate |

the prond ana prosperons Commonweaith whosse
Citizens | nuw address oo the fact that their debt
15 very small apd |s rapidly deereasing. and that,
L0 cousequence there

A crowid of 15,000 persons |

| was organlzed,

there 18 no form of public deuvt in |
ven und so little re. |

you can reailze W jour | erued o what thev wsk and iu what

| selves ana assnre to those who may cast (n thelr
Lot with vou \lsl sl inexpensive government snd
lght taXauon are your comioriing prospects lor

the luture, AOd woat 14 true of your State 18
no less troe ol your sister States of this G
gection,  Taking the seven greal States of the

Northwest, and wilth an aggregate populition of
more than 1,000,000 and property worth over
§5, 00, 000, 000, Lhetr combined State debts are (ess
POan $20,000,000, Had these great Commonwealths
exereiscd as prudent a care agulost county aund
municipal debt they would present to-day the
most fattering balance sheet, | yeoture 1o say, of
auy civilised comuwunities on the f@ee of the globe,
1 bhave no parent remedy to propose, and yet 1
veniure to suggest that the Leginiatures of many
| Btates have aitogether 100 iBrge @ power 1o creatd
| debt without referring the subject lo rhe people
| Jur their primary cousideration. Pernaps | may
eutertaln u pre/udguent on this particalar plise
| ol the questivn 1o {avor of «be stringent provis on
| in tue constitution of my own State, where the
| Legislatu e has 00 power to incur a dollar's debt
| exoept tor war po s, under the pressure of
noingl dapger. aud wherg su smendment o tie
| coustitution, proposed by [wo-thirds of the Legis-
lature and thep submatiad to & vote of the people,
1% the prerequisice or pledging the eredit of whe
BLAte 10T any duher purpose whiatever., k
It might niso be a wise and salurary provision to
deflne [n State constiturtions the precise suds lor
which munloipal credit suould be u-ied—-llmulmg
tN08e uses Lo proper and restricted objerts and for-

bidding io sy event the oreation of a debt beyoud |
& specified percentage of tne ofMojal valuation or |

the city oFf town; proviciug af tbe same Ume a
Judlelous safegoard against the overtippin of
county debis, so that w il e the town was guarding
Its eredit with care |1 showd not be wmvolved (o the
SUIGATTARSIEnt caustd by ap exiravagaut exten-
slon of the credit ol the coanty. !

And tlnally, as # goveruing prinelple, It wonld be
well to apply to 4li State, county and munioipal
(debts the Wise precaudon contained oo that tae
mous and well-remembered rule lwid down by Mr. |
Jefferson ad the busis of all sound national credit,

I quote the words oi the great plillosopilc states-

man a8 equally applicabie to all possibie [OFius of

sablie obllgation, and as afording w basis at once
secure lor the creditor and 2dviutageous [or the
deutor i=— |

Sover porrow g doliar withont laving & tax at the |
siine Lonstapt tor paying the intercst apoualiy and the
prigeipal within a siven term and consider that (ax as
piedand o the creditors on tie public faith, Un such a
pledge ns this, sacredly observel!, & governmant may
always command, on & reasonabie intersat all the lend-
able monsy of I8 cifizens, while the necessity of an
equivalent tax Ie salutary waroiug to them and their |
cogstituents sgainst vppresaon, bankrupicy and s in-
evitdble couseqguence—revolution,

But, gentlemen, looking at the serious side of
this question with the gravity which 18 beconung,
it us wot be jed into gloom or despondency or
disconragement ol any kind whoustever. Thongn
our burden be great we are abondantly able to
bear 1t and to prosper and grow stroug upder it |
Qur progress in populstion and in wealth 18 80 |
rapld that the debt which weighs upon us to-day
18 light as & teatner to-morrow, uod If we can but
exercise the ordinary prudence of sell-preserva-
tion our future #s & peopls will lar surpuss in
power and in riches Lthe most extravagant calcu-
larons based on our progress to the past, wonder-
ful 48 that progress tas vee.

It 15 but eighty-lve years sinee our government
with a population of less than
4,000,000 and a valuation of property for the ennire
thirteen  States not  éxcesding  $600,000,000—
goarcely one-nall of the sctual wealth of your own |
great State to-day. Facilitiea lor intercommuni-
cation were then grearly restricted, manuiactures |
and the aris were 1o leetdest lulsucy, agriculiore

| was rude and nov ighly remunerative becanse 1ts

bhanamald, commercs, bad not been quickened
into e and vigor. Property at that time
was 1l adapted to DLedr taxation, progts
were small, wages were Jow, and to the
political economist measaring the condition
and capacity of the country it seemed utterly
uuable to car 4 deot ol any considerable
magnirude. And yet our ancestors did not hesi-
tate 0 assume the Revolutionary debr of
$00,000,000, wore than one-seventh or all the prop- |

| erty they owned. Mr. Jeferson, who was the most |

distrustiul of all the leading statermen of that day
in regard to the abllity of the natiou to sustain
the load, was yet willing to admit that it could be |
easily borne I the rates of increase in populstion |
wnd weaitn then calouluted upon shoald be real- |
fzed. 1t may tesaon us 4 lesson of trust and hope- |
fulneas to remember that the highest estimates of |
thas day would have produced & popuistion ot less
toan 17,000,000 10 1870, and an aggrégaie wealth at |
the same period of less than §4,000,000,000, Our |
population, vastly a8 It has outrun the |
prophectes referred to, extubita a ratio |
far below the Increase of wealth, whicn in |
1470 had reached the enormous aggregate of
$30,000,000, 000, nearly elghtioid ater than the
anticipa ed increase which Mr. Jefferson had re-
garded as too sanguine, Taking our total na-
tional, State, county and muulc!ml debt, and 1t
amounts to sowmething over $3,200,000,000, or & |
littie more than one-tenth of the entire property |
of the country, 88 estimated 1o the census of 187
and probably not over one-fifteento o1 the actual |
wealth of the counatry to-day, This, you will ob- |
serve, I8 & fur less ruflo of debt to property thanm
the government ussumen 1o 1790, while our rate of
increase and our power of creating wealth tran- |
geand the same capacities of that day In %0 large
& degree that [ 4o not Know o! any comparison or |
unit of measure tiat could give any adequate con-
ception ol i1t8 Vasiness,

It may, however, serve to give us some idea of |
| our enurmous productive power to redect that in

poiut 0! annual INCOmeE Al earolpgs we stand to-
day at the bead of all the navons, lar exceeding
Great Britain, France, ltussia or the German k-
pire,
put all the earnungs and income of toat Kingdom

wiil not exceed $a. 000,000,000, whereas we nre j? |
gold |
| and

excess 01 §6,000,000,000, both reckoned on &
basis, and both tables of stutistics quoted frem @
Eritist suthority.
rate of locrease in incotne resolting (rom increass
of popuiation and of laborers and Irom improve-
ments in machinery, 18 about $120,000,0u0, and

this, regardless of occasional reverses and Anancial | :l
ol geom. | his law s to crises. It 18 sald that a bank deals

panics 18 abselutely progressing lo 4 sor
etrical ratlio. Many wlio now hear me w
s the population of thid country reach 100,000,000,
aud by calcuiations which wil err ion being too
gmall, I they err at all, our annoal incowe will

tnen exceed $15,000,000,000, or five times as much |

earped and realized every year @s our entire pub-
He dent of all forms is to-day.
The lDGuiTy is pressed bore to us why, in view

: of our enurious iocome and cnmlngs. are we.

guch a borrowing nation ¥ If we earn and 1eceive

| mmore each year thun Great Britan, or France. or
| the German Empire, wiy are we

borrowers (rom
\hem ? WH{ do they and not we hold the bulk of
OUr NAtIonG.

tion of state loans and radway indebtedoess ?
The questioln i8 & serious one but the answer 18
eusy. [uis simply because we spend more (avishly
thun any other nation in the world., Gur people
live petter and live laster, have more abonadant iood
and better clothing, more expensive nouses and
turnitare and outflit and equipage than those of
ALY other nation in the worlid.  So that with ail
0iF encrmous income we save [ar less thap some
Edropean nations whose gross annual recelpts are
far below oura,  But Ul for & single decade we

| should by any concert of action live on as econom-

jesd o scale tu this country as they do 1o the most

tavored European Eingdoms, or as we did our- |

gelves only twenty-tive years ago, we should save
enuigl to recall every American Stock and Bond
from tne cotlers of Foreign Bankers, and should
ay off with ease our entre nauonal debt, or at
euBt have It held among -our own people, which
10 1t8ell would constitute no small decresse of ite
pbarden, 1 8snch & reiurn 1o our ol habits ol econ-
oiny were practicable and practised, and the drain
of golu eoin to Europe to pay loterest on our
bonoed indebtedness ware thereny stopped, 1 ven-
uie 10 aMirm that maoy prouiems of
disturbing the people and perplexing the
latur, woiid (od so easy solntlon—noay, would not
even remalin 1o be solved at all
There i& one leature in our progress to which I
have siready made jocidental reference which,
despite all drawhacks of personal extravaguuce
or natlonal origis, gives us & so0lid 8ssurance Jor
thi mture. It $8, that rapid a8 may be our in-
criedse (no population, cur increase in property Is
10 a vastly greater rato. From 1790 Lo 1870 vur
population ltereased avout 1000 per cent, but our
property increased about 5,000 per cent. lo otler
words, our population 1o 1870 was ten tinos as
large 88 1o 1760, whie ouar property in mga Wius
flity tmes 48 grear asit was jn 17%0. We can
hardiy assume for the future that our werlth will
row (ive times as rapidly a8 oar populaiion, out
think with all tbe labor-saving appusnces that
modern mvention I8 producing, aod wilh the
high ventage ground we already possess In
that regard, We sy safely count on such &
rapid increase of material weaith as will, 1n o
vory brief period, render our indebtedness—if it
e not unwisely increased—an lnconsiderabls
vurden, By the census of 1780 it was appurent
wiat the mggregate property of the nation only
wilpwed $160 to each individusl By the census of
| 1570 this had lncreased to $800 per ead. And now
| it may be confidently asserted that before we have
| 786000 of people we shall have $100, 000, 000, 00
of property, * * ¢ With a Cerritory neariy as
| large as the whole of Europe we have succedded
I iringing ita extremes together In the easy
mterchinge of trade and Irendship; we have

ballt  wod are  operating 70,000 miles of
| raiiwa;” more than tuey have In Europe
| and a0 the rest ol tue world beside; we

| bmve icreased our agricultoral products until
the crogs of @ single year aré worth more tuan
$,000,000 000 In gold coin; we have maultinlied
the numier of our handicrafts and our power of
mastinery untll we are one of the foremost mao-
ulscturing nations ol the world; we have pushed
population away beyobd what bul dre!lwruu,‘
seemed the most distant frontler, or indeed anti
thiere 18 0o fruntier left save that woich 8 washed
| by the waves of srcher greal ocean.
With & population 80 widely extended, with
| Incal interesis s
seeming confiict, (¢ {8 not to be expected that sO
Fredt @ gOverofent @8 OUrs can at all Limes be
Wdministerad with, perfect safisiaction to every
section aod every citigen. But we dally grow 1o
know more of ench other, and | am sure it wiil
be jound of the Eas, and of the West, of the North
nnd of the South, that the more intimsiely they
Lecome wequainted and related, the belter they
Wil like each other and the less will appear tue
| diMereuces that sometjmes divide them. Tariff
and currency, \nternal (mprovement and cheap
transportdtion are all susceptabie of jalr settie-
ment aiter full diseussion, god 1o the final arbitra-
ment of & wise stutesmanship It Wil be found,
regard to these questions pnd all others of Jike

fatarest of all, and that the ‘pore perfect Unlon'
whieh our fathers sought to eatnnhitsh will be fully
and Oually reallzed when ewon section 18 unwills
Ing to enjoy an undue Advulage over any other,
| wnd when all aections ure alikes ready to L
ey aive. io

s

- . |
HEXS 10 WA ndane, comes Grest taski, | stitutions, You may 88K the Governor of the Bauk |

Moreover our present annual |

| per cent

securities, besides 80 vast a propor-

nance, now |
eyl |

greatly diversitied und often in |

magnitude, that the Interost of one section 18 the i

what they demand and In what they conceds,
by that spirit o patriotism, which 8iWays obeys
the “authority of principle’ and slways ylelds to
the “Despotism of Daty."

] WHAT ARE PANICS?
e —————

An English Professor of Political Eeon-
| omy Before the Chamber of Coms=
merce=A Popular Address on Finunce,
| A reguiar meeting of the Chamber of Commerce
was held yesterday, the President, Mr. Willlam B,
Dodge, in the chatr, The fvllowing gentlemen
werg elected membars of the Chamber :—bBenjamin
P. Baker, No, 101 Pearlstreet; Antoiue Barry, No.
90 Pear! street; Eugene K. Durkee, No. 135 Water
streat: Willlam Duryes, No. 20 Park place; Frank-
Un Edson, No. 23 Whitehall street; Nathantel
Fisher, No, 81 Warren street; John H, Kemp, No,
116 Wall street; Ferdinand Lawrence, No, 15 East
Forty-sixtn street; Frank B. Thurber, No. 118

| Resde street; George L. Trask, No. 530 Broadway.,

The PRE-IDENT Introduced to the Chamber Mr,
Bonamy Price, Professor of Polidcal Economy, at
Oxiord University (England).

FROFESSOR PRICR'S ADDRESS.

Professor PiiceE regreétted that he had pot |
known that he should have nad the houor of ad- |
dressing the Unamber, for in that case he would |
pave submitted s written address. He would, |
nowever, talk to them o &n informal way on the
question o “Panics.”  What, then, are panics or
erises? Why, they are occaslons of grest dimi.
cuity In obtaining funds; high rates of discount;
inguiries na8 to who are sound and who are nn-
sound; who are the men to be rrusted and whbo
are the men not to be trusted. We had & scene
like this In Engiand in 1866, That was @& time
when the great London and Westminster Bank—
the largest bank in England—was in diMoeol-
ties. What was the danger? Why, simply Iright
and nothing more; stmply alarm and notiing else.
To use & popular but significant plrase, the peo-
ple were In astate of “[unk." In that time the |
tathers of the clty—always men of high standing— |
8at in council all night, as though they counld work |
out the cure for this finanecial trouble by sitting up |
all night, Now what s really the question to con- |
glder In this state of thinga. The financial crises
have oecurred with such wondroas regularity thas |
they are supposed to come within o periodie cer-
tainty, like a comet, They come wilhin a deci- |
mal period of ten years. So that it reully ap- |
peared that there was & law of the money

market wiieh enabled & man to  go |
| nome at the end of ten years and

tell Dhis  wife that he was a ruinea

man. Is there & law of business that maintains

euch a law! Of all this I belleve nothing, 1
belleve the caunse can be stated. If yon take
proper precsutions the evil may be averted. It
{2 not the magnitude of the loss alone that consti-
tutes the crisis. A bad narvest In England is a
loss of £30,000,000, A bad larvest in England |
means that you huve got to buy £30,000,000 of corn
iwice over. The larmer has to seed, tll and
manure the crop, but the Aurust rain comes lo |
and the corn s not reaped. You have got to live
and you have to buy it of the stranger who nas |
bad better weather. That isa 1oss of £30,000,000 |
of treasure. But that 18 not a financial ruin. It
18 & calamity, but that is all. War is the most
un-economic thing in the world. It is a deliberate
assoclation of men to destroy. But war 18 not
nicessary to produce a panic. Take also the cot-
ton fumine In England. MIlls were ruined, poor
men were doing uo work, the great apparatus of
& great irade was copsuming and pon-producing.
Yet there was no panie. Mere loss of property,
then, did not produce panic. Like & typhoon a
g:mu whipped up the water locally, but the neigh- |
oring wuters were calm, ln ihe panic of 1868
and 1547, the time I am now referring to, the com- |
mon rate of interest at the Bank ol England was |
ten per cent, and Lo MADY parcied twenty per cent.
Nuy, men were offering ball tINir property for
loans so that they might be eaved Irom ruin, and
yet they conld not get andvances, Yet at this very
time the agriculturists and country squires could |
borrow money at lour per ceat, This 1s a lact
that was avsolately historical. -
The most characteristue thing of modern trade
18 that it 16 carried on with otuer people’s caplial,
The traders are not the people who supply the |
capital lor wtheir business. Some capital they do
provide, but not the buik—eertmnly not. Tne bulk |
of mudern trade 18 carried on 1o bills, A ULl says
1 capnot pay now but | ean pay three montos |
hence.'” hey wust ba discounted, and the panic |
Wwid @ inryin which the genernl traders could not
rocore discount. It was In the bankglscounting |
ook place. The locality of the storm wus Lhere-
jore fixed in the banks. Banks are peculiar ine

of England the gunple iucutlun what a bank s, |
and he cannos tell you. 1 never met but one man, |
that was Mr. Pollard, the loander of the
great London Juln. Stock Bank, who conld tell ne
what o bank 18, Tne grocer, the bookseller had
no dificnity 1o saying what they dealt in. Will |
any gentleman present tell me what banks deal
¥ It 15 marvellons that no une can auswer. Yet
L i8 esscumial 10 know what a LADK IS Lo get at |
in money. That 18 not wnat & bank dealsin, I |
deny that fat. Isaid io an artiele that 1 wrote In |
Fraser's Magazing that the bank of Hobarts, Cur-
tis & Co. dud mot deal in money and that thirty |
of their business Wag nNot mMUDEY traius- |
actions. Mouey meaut stamped pleces of metal |
which were generally Known by the name of
coin. ‘'I'hat I8 toe only true money. 1 am well [
aware that in England & bank note 18 mouey, but |
you take the note and ran go over to tne other
side o1 the sireet and get gold for it, Why is not |
| mcheck money ¥ A promise to Erv‘n i thing {s not |
the thing iwseif. Paper of all Kinds are werely
| title deeds—nothing else.
Mr, Opdyke asked o what class legal tenders
ghould inciaded ¥

|~ Protessor Price said—Ciearly In the secondary ' m

though notuing could be real |
mouey but setual coin. Sir John Lubbock had
analyzed the business of @& great banking
firm, Their busness ‘was  £19,000,000, In
the transaction of that business they had
| only used £3 In every £100 ol bank notes, and in
| every £109 unly 10 snilinga, That was about Lhree
| and ‘& half per cent, Bankers, therefure, uon't
| dealln money, What, then, are the other ninety-
seven things they deal in? A Lank's Lusiness wus |
| of seversl kinds, First, to collect debts, to take
meces of paper embodying debts and to collecs

gense, money;

toem, What does ne do to avoid going about and
| collecting each oue ¥ He can’t be 8o troubled. A
eotton broker comes and puts down bis bills, A |

Mk merehant comes In afid wants to raise mwoney,
The bauker 3aYs that a cotton broker wiil not draw
aguinst his Dills for @ month, and therelore yoa
may draw dgaiost them for a month. He
thus colects debta by creating uew ones,
in which be, the banker, 18 the Ilender,
This 18 done through the Clearing Mouse,
whers  Rooarts  will  find  £4,000 In  checks
| agminst him when he bas but $1,000 to collect on
e cotton bills. But they run flner than that, In
jact, at twelve o'clock both trapsactions will be
ended., A banker is, therefore, a traosferrer of
| dett, It was essential to understund whiat bank-
ing was, It was whit reluted to the goods sold |
and bought, If banking was (o danger jt was be-
cause maly goods had been soid aud the buyers |
were few, When the huyers were unwilhing to
use all their power thien the banks were o money,
discounts were low and “money easy.' When the
tarmer nad good crops bhe came 1n, sold s wheat
and left his surpius with the banker, Buot wheo It
was the other way—harvests bud, prices low—the
gor farmer tad nothing to leave, bul wanted
| borruw, Tohen ecame the pinch, How sy
| 10 rejulce becanse the amouut of gold In the cellar |
| was Incremsed, Yet fhut was what all London
| wud doing to-doy. Banking, he repeated, wos a |
| brokerage of purchasing power, He begged tusm
| ot to RESoCiAte that with the curreucy whieh rep-
| resented but three, bot with Lhe other part, repre-
genting the ninety-seven per cent.
Mr. Dodge ssked if in s view aoything could
be done 1o prevent panics.
Professor Frice sald then he must pass ovar to
| the wsilk maun's side. The banker had acted just
lke 0 dollar In exchauging cotton jor sk, He
had lend to the 8lik man. 5o long as the silk man's |
| business was goud the payments were all right, |
| one had pald for the other. Bat suppose instead |
of that the broker lent It to 4 jarmer wono |
was anxious to put £50,000 in drains,. The
| farmer was responsible, and the panker loaned,
The work went ob 10r two years, the laborers
wearing ous their cldthes and consurilng food but
Qru:luutng pothing. Put all she dwellers in New |
ork #t digging Loles and dlivng them up wod they |
| would Boon starve, In the case of the [srmer the |
returng are Bot to come Ior elght or tey yeurs,
He cannot replace it till then, Take the larger
| scmle, a8 America had done woen she bollt ralls
roads and docks and bheautifed towng, destroyiog
property and not replacing it. Tuen came poverty
| when there wis nothing to seil, and then the crisis, |
| A ratiroad did not replace 1tsell lor fifty years. Car-
ried to cXcess such o thing destroyed the wealth
of the counsry so Iar as banking went. 1 there
| wore no sales Of gooda Liere Wi Do Danking.
| Usetul as they were, 80 far a8 banking went they
nught a8 well throw the goods consumed Into the
B2k
| Mr, Dodge #sald that probably what had caused
the panic in Americh was tie bulling of rail-
roads, There were large, unproductive lapds 1o
the West tust could be urougot mto use if the
roducts could be bronght to market; the bald-
1 rl\g of railwaye had, to polne extent, accomplisbed
s,
I Mr. Price—That 18 all very weili if yon can nflord
1t, COri=ea almost aiwiys Gome Jrom the destrue-
| tion of property, or destruction of proparty that
conld not be replaced, This was brought about by
bankers and brokers encouraging, no doubt, woat
| were very uselul things; bot they would oe usem!
twenty years hence- A Tallroad does not replace

| huhi’e
| the tax payers ol the nation.

| ceve to be incontestable, whut marerial resalts

| eulution in the United States, being offered to be

| Tighta with all the other series ol government |
| bunds already issued, but bearing two conditions
| peculiar to Lhemselves,

| estavliah

' SPECIE PAYMENTS.

The Two Main Categories of the
National Debt.

| CURRENCY NOTES

DISCUSSED.

' How Epeceie Payments Can Be
Resumed.

Mr. Ernest Friguet has written an interesting
letter to Mr. John Shermap, Coatrman of the Sen-
ale Committee on Floance, of which we give the
oSt striking portions j—

I My first proposition Is that the basis of the re-
sumption ol specie payment to the United States
Hes Datore you, ready al band, (n the nnguestions-
i wnd uuparalieled pubile crealt ol the United
Blalus,

I, My secoud proposition 15, that upon this basis
of the putdte eredit ol the Unired States pnothing
wore 18 pecded (o bring about the resumption ol
specie payment= thao & simple act of Congress,

TIE NATTUNAL DEUT.

The United States devt cousists of two maln cat-
eguries,

First wndea debt, five per cent and six per

OO BUY v esovs ansnenssavonnasansbaresssasssss SONG000,000
Bocond currency notes of foating debt.. ... S53.0000 0
Total, exclusive of minor ems. .. .oooie.. B2 55000, 000

Eacn ol thess outeguries i8 equally vitul to the |

eredit of the Repubaie, sud ewch must e sacredly
and exactly discharged. U then, by an act of
Congress, the doanng debt i the lorm of car-
reacy notes, should be transformed 00 4 looded
debt at ve per cent, the total indebtuess ol tue
Repabiic would not be changed. The two catego-
ries would be in used inio one. Tue capiial ol the
dept would still be Lhe sanme.
THE FLUATING DEBT,

1. My third proposition 18 that the foating
deot shoula be trunsormed inio a funded depi,
not at irs ussumed vilue as expresged on the ace
of the notes, but ut the real vaiue ns expressed
the market price ol the notes in gold at the time
of trausformation. For this thers are o my
opinion two clear and adequate ressons:—

First—Tue United States have never bound
themselves to an immediate redemption of the
curréeney noted which constituie their floating |
debt. 1t 18 impossibie lor the bearer of one of
thesa noted o compel the United Stares to re-
deem it to-Uay or to-mo. row, I, then, e Treas-
ury offers such so immediate redemption, the
Yressury modifies and unproves the positon of
the uoulers of these notes, and has an eguitabie
right 1o the compeusation odered by & redemp-
tiGn, not at the par faee valne, but at the real seil-
ing goid value 0! the notes,

CURRENCY NOTES,

Seeond—The currency notes have never been

taken Ly any holder ut their par i gold. No man

Tedlly efect an annual ssving to the Treasury
§iid, fum wiien would probably cover all
the expenses of printing, Lo, the new notes, As
‘l:etrhe mx'gt un'e-{ahur”ger eent on banks, that is &

® question of the oL Which Congress m
deal \\'rlnn s it secs best.da o
1 have shown wlready thas onder my plan the
capltal of the debt rematns nnalwred., 1 show
now that the increase ol the nterest charges 8
largeiy compensated. Who, then, can complsin ?
Nai the Treasury certainly; not the taxpayer, not
even, 48 | wil now show, the national banks,
‘The Treasury opeither gaius por loses. The

morning. The coansel consented Lo eCter a ples
of mot guilty, with the privilege of withdrawing is
1 they saw fit when the Court should meet tn

moroing. As h'ld:(y will be the last day of the
'6:!::. 1t 18 not acail likely that the trial will pro-

THE CITY RECORD INJUNCTION.

In the sult brought to cancel the contrach
awarded to Martin B. Brown lor printing the Oy

taxpavers suffer & drawoack of interest on their
bonds lu excnange for u positive advantage. The
putionsl bupks wlone wll{ clearly muke a proflt v
the operation. Under the unew siate of things, I'lr |
the banks K?-p their bonda deposited in the
Treasury, they will recelve three per cent tnstead |
of five per cent interest upon them., But they will

ninety per cent of the notesd ihey receive, Ihe
‘Treasury should establish & provigional clearing |
house wr the ciassfication of the national mng |
notes paid Into It lor 1axes. Wnenever the Treas.
| ury hoids $50,000 of the notea of one bauk that

bank suould’ be potifled that the Treasury nas |
| eredited it with $50,000 of the new bank notes

BQUInSt & like amouut of Ita own notes cancelled,

A AELF-ACTING SAVETY VALVE.
The withhokimg oy the Treasury of two per cent

00 Lh# interes! Coupons of the depusit bouds will

be iound, | maintain, to protect the public equaiy

agulost Ceorners' In corrency and against infd.
| tion, It the circulation of the specie bank notes,

for example, should be contracted #0 a4s 10 ve D
adequate to the peeds of commerce the price of
money would rig= ol ¢ourse at once ip proportion.
It wouid then become et once pdvantugeous to
bondliolders to deposit their bonds in i 'reas-
ury ana receive ninety ]per cent of specie bank
notes against them, and the level of the cirenls-
tion wouwld be iminedigtely resiored, Oo the othsr
huna, the moment there existed a surplus of eir-
culation, the priee of money alling in eouse-
quence, It would cease to be advantageous to the
| boudiolders to luse LWoO per cent om the interest
ol tpewr bonns, and bonos wonld accordingiy be
withidrawn from the Tre.sury and specie n
notes returved to tbe Treasury until the level of
the cireulution had agailn becoms restored.

How can the ceriminty of

THE REIMUURSEMENTS AT SIGHT

In Apecle ol the specle Dotes &t the Ireasary be
secured ' In one ol two waya:—Either through
tie specle reserve or throogh the sale of the col-
Interul security, Either method la entirely open
to the cholce ol the United states. It 18 evidens
thist & #pecie bank note ior $100 18 nothing more
than the representative of a bond of $110 in the

ossession of the United States. This bond can

e Holo 85 euslly a8 i bushel of grain ib the eievat-
ors at Clueago. It will huve 4 marker price, be
that wnat it may, and that markel price is sure to
be above the m.irgin of tén per cent, since at the |
present lime eveu the Lnited States bonds are at [
par. The bonds in the treasury, thereélore, wounld |
really be so much gold, just as the busheis of grain |
In the elevators of Chicago, and o! this gold there
:1;'112:. eaough ia the Treasury to cover ail emerg-

¢

THE COURTS.

The courts in commencing next Monday will, it
is 8ald, carry cut the laws more strictly than usual
s to jurors and their endeavors to get excased,

can say that he has paid $5 o gold or & Treasury
pote ol §5, To redeem with £5 In gold o note lor
which tue holder paid less than £5 1o gold, there-
fore, would be lor the Treasury to prescnt the
T With @ premuom or profit ut the expense of |

This the Treasury, |
which 18 but the trusiee oi the public moneys jor |
the service and benefis of the pubile, bas no rignt
to do. Its sole duty 18 to settle the lawiul uebts of
the nation in couformity with the national honor.
Admitting the force 0! Lthese reasons, which I con-

would follow from the redemplion on this principle
of the floating debt ?
The $3%2,000,000 of currency notes actnally in cir-

transiormed into Aive per cent ovonds at thelr
actoal seiling value o gold, wonld repiesent at the
average ruling discount of ten per czat the lolow-
ing sum (n bonds:—

Treasury notes in eircolation.......coevee.... . $352,000,700
Lcss 180 PEr COObuausresecssrsroinsinsnrarannnnas 50200000

New government five per cent bonds....... $343,800,000
HOW SPECIE PAYMENTS CAN BE KESUMED,

IV. My fourth proposiiion is that the converston
upon this prine'ple of the acvtual Noating dJdebt of |
the United Srates into & new goverument loan at
five per cent ¢an be made the sure and sale means
of immediately accomplishing the resumption of
specie payments. How 18 this to be done ¥ Huving
brought mysell now to toe point of departure of
the whole movement of the plan 1 have to offer,
I proceed more tully gnd less furmally to develope
it. I propose that Congress sball pass an act
suthorizing the Secretary ol the Treasury to create,
print und offer lor gale, $345,800,000 ol government
guld bonus of equal churacter ana like torms and

Firﬂ—'[he(?urcnners of the new bondsa, which
may be cailed (rom their origin Lank note bomls,
WNst pay tor them exclusively In currency notes,

Second—The puarchaser of the new bunds must
bind himsell to deposit these Londs imwediately
in the Treasury, receiving in exchange lor them
ninety per ¢cent of theiwr tnge value In new bank
noutes redeewable 1o spacie at sight ot tue Treus-
ur

through influence with the clerke and oMecers of
the courts, are not likely to prove successtul
Jururs who, therefure, neglect appearing in per-
80m run 4 strong chance for arrest and imprison-
ment,

Joseph Behwick, who had been accused of com-
mitting at Munpster, in Prussia, a lorgery tv the
amount of 58,000 thalers, was yesterday committed
by Commissioner White to awalt a mandate of ex-
tradition Irom the President of the United States,

VIOLATIONS OF THE EXCISE LAW,

" The proceedings in the General Sessinns yester-
day, before Judge Sutherland, were interesting,
especlally to those who are concerued in the
prosecution and defence of a iarge number of
liquor dealers who have been lodlcted for &n al-
leged violation of the Excise law. The trial of
Muartin Nuehtman, which 14 sald to be a test case,
wis moved in this Court on Wednesday by Asaist-
ant District Attorney Holllns, and adjourned
till yesterday in order that an extra pauel of
Jyrors might be summoned. Afer the transaction
of considerable routine business the Grand Jury
guddenly appeared in court, presenting turough
the foreman one indictment, and a8 quickly disap-
peared, failing to make the expected presentinent,
It was soon discovered that the bill handed to the
Court was & new indictment against Martin Nucht-
man, and additional light was speedily thrown
upon the matter.

Mr. Rollins said that the Indictment just filed by
the Grand Jury was against Martin Nachuman for
& violation of whe Excise law and tbat there was
previously filed by the Grana Jury some months

lyn tnis way the withdrawal of the Treasur

netes from circulation will be mmmeadlately bal-
anced by the ssue of the new bauk notes. Thers
will, 1t 18 true, be 8 difference i the amwounts, lor
iostead of the $3824,000,000 o the actusl currency |
notes the Treasury can issne bul ninety per cent
on the $343,500,0600 of the new btouds, making |
$300,420,000 vf the new bank notes. How this dil- |
ference of §73,000,000 Lo the pinount of the circu-

lation can be at once made up I will nereafter |
ghow. What | wish ot this polnd 1o 1nsist upon 18

pumply the absolute Ireedom and lacility wnich

this conversion would offer to the public, not lor |
pubmitting to the resumption of specie payment
by the government, bul for eflecting that re-
gumption by 1ts own volition, and just as slowiy
or just as swiitly as [ts own Dpecessities may

dictate.
NATIONAL BANK NOTEL
But the greenbacks are not the oniy paper eir-

culation ot the United States. You have to-day
$460,000,000 of pational bank currency, making,
with the $382,000,000 Of greenoucks, 8 totul of
$742,000,000, and this amount, it appears, 13 ad-
mitted to be tnadequats to the exchuuges of the
country. I8 my pian, thereiore, besides redocing
the volume Of the greenbacks, a3 we have scen, o
destroy the national bank notes also? By no

eans,

Wnat is the origin of the national bank notes?
They are notes issued by private corporations up
to the nmount of ninety per cent o, the par value
of government bonds deposited Against them in
the Treasury by tiese corporations, In other
words, they are lssued by private corporations
upon conditions precigely identical with the
conditions u
its new oank notes against its new bonds. All
that will need to be done by the banks, then
in order to Keep in circulation the equivaient of
the $300,000,000 of bank notes now clreulating

will be tw eflect an exchange of notes with the |

Treasury. The “greenbuack” bank notes will dis-
appear and In their place Wil appear “yellow
bucks" or “redbpcks,' or any color you please.
The guaranteea will be entirely nuchanged.

THE MEANS OF CIRCULATION,

1 have now to explain how these new hapk
notes are 1o be gol Into circunlation. It will be
clear, from what 1 have already said, 1hat the pur-
CRASErs 0l the new bonds= are w be required to de-
posit thelr bonds in the Treasury, recelving 1o ex-
change lor them ninety per cent ol their par value
1n specle bapk poted, In other words, the ex-
clusive privilege which the oational banks
now  enjoy ol lssping  clrenating . notes
agalnst &  deposit of government honds will
pe abolished, Any noider of thes¢ government
bonds will have a3 much right as the natlonal
panks to obtain gpecle notes uguinst them, These
gpecie notes will be de jacto anouymousd noles;
they will not be the creation of un{
ing corporation, Their vaiue will depend nbsg-
lngcly on the deposit of government bonds which
they represent, and they will be payable al the
United States Treasury. Created by virtue ol an
act of Congress, they will bear apon the lace the
date of thelr issne, the date of (le act authorizing
their 1ssue, and their value in specie, puyable ap
the Treasury. To estublish their aulnenticiry
Congress must authorize the creation withion the
Treasury Department of

THREE NEW RUREAUS.

Piret—The Bureau ol Deposit, or Deposit OfMoe,

Thia office will give 8 certflcate that A or B lias

deposited 30 many bonds.
sond—The Burean of Printing, or Printing
OfMce, This ofce, alter preseotation of the de-

osit certificate, will proceed to strike off special |
Em:l potes to the value ol ninety per cent ol the |

bouds certified to as deposited.

Third—Toe Hurean ol lssue, or Issue Office,
This oMee, alter veriiylug the previous certificate,
will uenver to the dapositor his DAk notes.

Tue certiicates and signatures of wnese three
offices borne upon the bLunk npotes  will

| the Court wonld be obliged to mstruct the jury to

| Exclse law, but having been informed that morn-

| the

Eun whniclh the ‘ITeasury 18 to lssue |

private bink- |

ago an indictment for vhe ssme offence. He had
ascertained toat morning that il the prosecutlon
went to trial on the first indictment and a technical
polnt were made by the counsel for the deiendant,

acquit on the ground of variance between the
prool and the indictment. That Indictment was
drawn in accordance with the form which had
bean universally employed in the office of the Dis-
irict Attorney since the enactment of the original

Ing that the courts having heid he crime
charged In the indictment to be & local offence,
makiog It necessary for the pleader 1o charge

offence to  have besn  commfited
in a particalar ward and o prove ltE
to have been committed in  the ward |

as alleged, s new lnaofctment had been prepared,
charging the offence to have been cowinitted in
| the Tenth ward of the city of Néw York. This was
| no surprise to sne defendants' counsel, lor they

very well knew where It was charged that Martin
| Nachiman was engaged In business, The new in-

| dictmeut also contulned anotier count, but 1t aid

| ot admit ol any evidence wlhich would not have |
been aomissible under the former Indictinent, |

‘ mr. dohn McKeon sald that the defendant had |
not yet pleaded Lo the June indictment aod was

| ready to enter a plea upon that,

Mr, Rolling stated that he did not ask the de-
fendant to plead to the first indletment, and
| moved thata nolle prosequl be entered upon the

indictment of the 23d of June, 1874, Te arralgned
| Dl on the second iodicuaent, whieh, according
| to the statuts, saperseded the Ar-t.

| Mr. McKeon Intimated that the motion should be

| to quush the first indletment, and asked that an
order be entered disciarging the bail in that case,

Judge sSutheriand directed that a nolle prosequl

be eutered (o rejerence w the June indictmen t.
| Mr. Bolitng was willing that tne bail should be
| discharged upon that lud{eunent, and moved that

the defendant Nachtman be put e custody upon

the new ndictment.

I Mr. McKeon ssked for ball, whereupon Mr. Rol-
lina objected to the deiendaut’s being baled, be-
cause he wanted to proceed with the trial.

|~ Judge Sutherland was 1uclined to think that the
old ball would nold good. ‘IThe accnsed was in
court, and the next thing was tor him to plead to

| the indictment when arrulgned upon it

| & Mr. McKeon said, *'I know nothing of this paper

| (meaniog the new Indictment); 1 won't touch Lt

uuiil 1 have time to look &t 1ty I want a copy of
the indictment for the pur{mse of exawminiug It |
and seeing what plea should be made,”

| Mr. Rollins explicltly stated that the Aires count

L of the new |udictment, charging the delendant
with selling liguor to one August Erben, was pre- |
¢lsely the same ad the Arst eount in the June in-
diclmeal, except the substitution of the FIrst for
the Tenth ward, and the second count charged
that the m:cu.uud §old ltquor tv one Jacob Waller,

Mr, McKeon persisiea in deciiniog te plead until
he had an opportunity of exswining the indict-
ment, sod eontinued to protest In his character-
istically earncss style againsi bnnsf foreed Into
the trial of the new Indiciment, and orriug with

Rreat vehemeoce the postponement of the trial,
| At the conclusion of this mental pyrotecnnie dige
| pluy Hia Honor reminded Mr. McKeon that he
was not deal, said he would protect the dignity of
the Cours, directed the Clerk 1o enter o pley of not
| Euiity, and added, “Unless there 13 some other

motion, call ajury."

| buriog the excited eollogny which took place

| between the Judge, Mr. Holiind and Mr. MeKeon,

| Mr, A, Uakey Hnt‘i, the associate counsel. having
remuined periectly mowe up to this stage of the

the cta ol the posit of
the bouds, snil of the legitimate |ssue of the noles
agaluat that deposit. The Trensury will be respon-
aﬂ;]e for the putnenticlty of these certificates and
those slgnatures, and jor nolhing more, And
through this responsible action of the Irensury
the bank notes will be pot lnto circalation.
THE TREASURY AND THE FUBLIC,

Congress nas only to authorize the Treasory,
when bonds are deposited with 1t as coliaterals to
segure bauk notes jssued by It, 10 retain, so long
a9 it holda the bonds, two per cent of the interest
of these bonds, paying to the bolder ol the ponds
sccordingly, during that time, uot five bat three
per cen. ou bis bonds, This meagure would not
only secure the object almed at, but, while it I8
perfectly equitible, 1t wonld actuoally better the

resent copdiilon ofF PABKers uader the prescent

nking law. This can be briefly shown.
sugmented intercst under the proposed plun
would e §17,242,000,

Aguinst thia we are to puti—
Twn per cont on $:43,800,000 bank note bonds

| 18 money ltor Gty years. I o ralirosd costs
| $10,000,000 that woncy I8 not restored for fity
| yeurs

to be created. ..... SAR SR VSR FAeS TR R . B6ETE.000
Two per cent on 596,000,000, already deposited
by ihe natonal banks Hiateral tor exiat-
g clreulmis M oviiis os wassensantyivaesvy T OSI4O00
| Two per eont on $40,000, to be deposited in
order to bring uy the new circulition to that
How exising A R Aun, 000
Two por cant on $H0M00000 sdditionnl bonds
to he beied i order W BRng up the clrouls-
tion to the fHgure of SHLUN0N, ..o 2,200,000
TR 55555 K0t i1in s uana S R . ) 2T
From this iv s svvarent that my vien would

The |

procesdings, now arose and said;—

| ~ “Pnysical dealness 18 no% the only infirmity of
noble wind2, There |8 sometimes a mental deal-
nesd, and | do not wish to be acensed ol that, nor
of sacrificing the dignity of the Court ty Keeping
Bllll, 1 have endeavored to protect my own
(ignity In this matier by keeping soill," {r. Hall
then reminded His Honor that Mr. McKeon's
motlon was that the hearing in this mastter be

Enupnnm lor & day, in order that be mighy have

imie to ok at the indictment, If the Court in.

msted they would not plead gullty, reserving the |
Tight to Rubsequently wiihdraw the plea and

ke & motion 1o auun the tndictment,

Judge Sutheriand defined his position by saying
that the rst polnt which he wanted to setile was
;llutr{zn;ll-‘.:.nﬁ.-l pleading, and then he would be

[ eh 8 counsel u
g Ry pon the motion to poste

Mr. McKeon was evidently not so willing to
enter the arens a8 his plucky opponent; for, when-
ever District Atloroey Hollins moved the case for
trial, the mercurial MeKeon sprong to his feet,
calling lor ‘‘time!" It is not customary lor the
flery MeoKeon to admit  that he 18 worsted
in any wordy warfare; but his repeated de-
mands for “Lime” oo this occasmion indicaied
that he was disinclined tw measure swords
witn the brililant Holiins without feeling that he
was thoroughly uqnl?puu for the iray.

The “proceedings’ wers brougit to an end bﬁ
the Judge ordering that Mr, Nachtman give ba
in the sum of $500 to answer to the Indictment,
that he could plead gullty or not, as he chose,
| B0 Lt the case wo be poatponed, til ETiday

peed no reserve, snd may use the fall amoant of | P ¥

| commit thut offence,

Record, Mr, Willam F. MmeNamara, counsel for Wik
liam Q. Rhodes, yestarduy served upon the Mayor,
Comptroller and all the beads of departiments the
tojuncuion order recently granted by Judge Prats,
in Supreme Oourt, Chambers, enjoining them from
aying Brown sny money of the Corporation for
printing the ity nnder his gontract. As
every ofiicial act of any depurtment, board, bu-
reau and ofleer of the eivy Is required by law to
be published in this paper, llw'lalni1 the paper cease
to he puollshed by tpe coniractor the machinery
of the city guvernment woula not work amoothly.
No provision meantime bas been made by the
Eoard of City Record tor continutng to publish the
paper in case the present contractor stops,

SUPREME COULT-QHAMBERS,

Decisions.

Ry Judge Lawrence.
lllruger va. Carman et al.—Motiou for judgmens
ranted,
L Marshal vs. Jones.—Memorandum for counsel
By Judge Danieis,
Burbank va, Hess, —Memorandum,
dh‘cuﬂuld va. hiley.—Motlon denled, Memorans
um,

SUPREME COURT—CIROUIT-PART 3

Declsions.

By Judge Van Brant,
Vance vs. Luke.—Motion [or & new trinl grantad.
Pigonard ve. Poissonnier; Brooss vé, Suonon, im-
pleaded, &o.—Cases settied.

BUPERIOR COURT—SPEQIAL TERM,

Decislons.

By Judge Van Vorst.

Walkley va. Walkley.—Repory of proceed)
confirmed, and decree of divorce io favor of
plaintim granted.
cn?:mm} er al. v4. Smith.—See memorandum for

nsel.
'elmnalall v8, Dusenbury,—Case and amendments
(-]

Partington vs, Brown: Heye vs, Robinsom;
Weston vs, Keicham; Hayden ve. Dixon; Bailey
vs, Burua; Phyfe va, Casey; Smith et al. ve, liyam;
Enopp v, Knopp; Russell v4. Day: Gregg ve.
Howe et al; Ashman vs. Panter; Bradlong va.
Weber ; Bacon vs. Dunsmore,—Urders graute

COMMON PLEAS—3PECIAL TEEM,

Decisions.

By Judge Loew.

Holmes vs, Garrison.—Motion to place cause om
Bpecial calendar of short cau<es denied,

Loratt wve. Loratt; Hinman vs, Wacts.—See
meémorandums,

Unlhaus vs. Oblhnos.—Judgment of divoree
granted to the plaintim,

Dannelly va. Mnldoon.—Iien to discootinns
grauted on pavment ol taxable costs,

Hobby vs. Garrison.—Mation denied,

Bleakiey va. Glines.—Motlon tn vacate order of
Brrest denoted.

Mclntyre va, Melniyre.—Order seltled.

COURT OF GENERAL SESSIONS.

Before Judge Sutherland.

A large number of prisoners were arralgned yes-
terday 1o this Court, many of whom pleaded
guutey.

James Haley, who was charged with burgla-
riously entering the house of William H. Davis,
No. 444 West Twenty-ninth street, on the 28th of
August, pleaded guity to burglary io the third
degree. He was sent to the State Prison for five
years,

James Hogan and James Davis pleaded gullty to
an attempt at burglary in the third degree, the
aliegation sgainst them being that on the 30th of
August they broke into the porter mannfactory of
John J. GGottsberger, No. 62 New Bowery, and stole
$1.4 in money.

Jumes Wallace, who, on the Tth of Angnat, com-
mitted the cowardly offence of steallng & cow

worth $65, belunging to Aaron Katz, pleaded
guilty to an atwtempt at grand larceny,

marcus Deveau tendered a sunilar plea, the
charges ngaingt him belng that on the 25th of Sep-
tember he stole a watch and $20 in money from
August Kleber.

Charles Watson also pleaded gullty to attempt-
ing to steal, on the 10th of August, from Dougiass
Mosehy, & silver watch, valued at $25, and a coat
worth §1a.

John Gordon pleaded gallty to an attempt at
larceny from the ﬂersun. the Indictment setting
forth that on the Tth cf August the prisoner stole
a pocketbook containing $300 Irom Max Greene,
while riciog in one of the cars ol the Bels line,

A plea ol an attempt at petit larceny from the
fnrsun was accepted Irom Willlam Green, who on

e 4th ol iast month stole a pockewbook containe.
m* $2 lrom Uatheripe Hasson.

he above named prisongrs were each sentenced
to the State Prison for two ye re and six months,

Leo Poyantz, whno was eharged with steallug, on
the 26th ol August, $32 |0 money bolonging to
Lucca Felnstein, pleaded gulity to an atempt to
This prisoner was an lotel-
lectunl lookiug young man, and gave an interest-
fug nistory ol himsell througn the accowmplished
interpreter of the Court. He said he was a Turk,
that his [ather was a banker in Constantinople,
that he spoke several forelgn languages, and came
to this conutry uoplnF L0 procurc an engagement
a8 @4 teacher, He further stated that he was
tempted by his impoverighed condition to take
the money, wost of which was returned, and that
he diily expected a letter from his father.

Jndge sutneriund sald he velleved his story and
sent him to the Peailentiary for voe month.

JEFFERSON MARKET POLICE COURT.

Before Judge Flammer.
A Charge of Embezzlement.
Charles Smith was committed ln $500 ball yes-
terday, charged with embezzlement, Smith has
been employed by wbe proprietors of the Colose
Beum for some time past. A [(ew days ago he was

L eutrosted with $56 G0 to pay 10r an advertisement.

Instead of paying the mooey he ?ut it in his

cket and retarned a receipt In full purporting
o be signed. Smith claimed that the prosecution
was & Job “put up” on him.

FIFTY-SEVENTH STREET POLICE COURT.

Horse Stealing,
Before Judge Otterburg,

Judge Otterbourg’s first appearance In this
Courl waa the occasion of some changes which
may tend materially to facilitate the pusiness of
the Court bereafter. His frat case was that of

Jucob Brooks, charged with horse stealing, Jacoo

was employed by Mr, David Jones, ol =1xth streaet,

to drive a team of borses, On Wednesday he got

drunk and wille in that condition he atiempted to

trade one of his horses with & strauger, who, sup-

Elnstng him to be & horse thief, caused Lis Arrest.
€ was committed for trial,

A Charge of Mayhem.
John Leig, a sallor, appeared to press a charge
of mayhem against o shipmate named Edward
Anderson.  Lelg was ucable to speak a word of

Eugiish, and the particuniara of the assault upom
him were inguired 1nto in the German language
Df His Honor in person, while the presence
of the Interpreter was entirely disregarded.
Anderson was fnally held for examinaion on &

. charge of disorderly conduct, 1o which the origi-

unal  compinint was changed, because Leig

| would have to leave with his veasel, and could not

remain to prosecate tbe accused ou & charge of
maybem.

COURT OALENDARS—THIS DAY,

SUPREME COURT—UHAMBERS—Iileld by  Jud
Dantels,—Nos, 18, 22, 78, 60, 100, 111, 113, 113, lf;
144, 156, 157, 160, 153, 185, 104, 202,

ARINE Counr—Parts 1, 2 and J.—Adjourned
for the term.

COURT OF GENERAL SpssioNs—Held by Jnage
Butnerland,—The People vo, Muartin Nachtman,
Viciatlon of the Exclse law.

COURT OF APPEALS CALENDAR.

ALpaNy, N. Y., O¢t, 1, 1874,
A Th;rf?illomgg “b m: tigl;:t ag Appeals "";','”"“
or Frida, tober . i—Nos, 1
82, 121, 140 and 1340 i bt

COMMISBION OF APPEALS CALENDABR.

ALBANY, N. Y., Oct, 1, 1874,

The calendar of the Commission_of Appeals fog
{Lut:ﬂ(}umber 2, 15 aa lollows :—No#. 270, %08, 410

Adjourned until to-morrow at hall-past nine AJM,

REPORTED WRECK OF THE ALASKA,

No small excltement was created vesterday ak
ternoon by the announcement that tne steamship
Aluska, belonging to the Pacific Mall Steamship
Company, had been blown ashore at Heng Kong.
A representative of the HERALD called al the come
pany's office yesterday alternoon, and learned
that no fenrs were entervained for the safety
the vessel. It was slated tbat lno the typloon 2’
the 218t ult, the Alaska was driven asahore, bul ahe
has made no water, and, &8 fAr 4A 1§ known, she
{8 not stralned in the least. 1418 confldently ex«

eted that At the next uigh tide the ship will ba
E-m oft npinjured, There were no
on board, As the Alaska had only lefi the dock
whore ahe iy siX weeks before the accldent und
where repairs had been inade u]}&u ner coppor
sheeting nnd & new ahalt provided her,




